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The Commission is r 
Applicant's counsel as 





10, Consistent with South DaIcota law at SDCL 47-6-23, the shRujjl&s*%@ 
apprised of their dissenter's right, wherein any shareholder had right t& clisg~tt~W p ~ ~ d  
actions related to the share exchange and to exchange their sharels for pqxtxe~zt t@ &E ~t?rmmp= 
and none of the shareholders exercised such rights. 

1 1. On pages 8 and 9 of Exhibit 1 
I3ills Corporation prior to the Share Exch 

i3. AftertheSh 

the nonutility busin 
..and will not involve or unn 

Street, 8th Floor, P. 0. 
Lewis & Bockius LLP, 

17. The Share Exchange will not be effcctiucb; rtttdf f3ia@k i X i i l ~ G a e l i r t i ~  &,Bkk 
Hills Holding Corporation have received the ruqtlisitc appravatls ~ f t k  Wbr@ 
Utilities Commission, the Wyoming Pubfic Service iCaiomxrtisl@a rk Ser~u~'$gk% & @i% 
Commission, the Federal Energy Regulatory Cornrnisiclln, a 15sti1rg @ppii~&tb@ f~ W e-g 
stock of Black Hills Holding Corporation has been filed *<th Ihc. Y@fk slak E&wk 
mder the symbol BKH has been approved, and a delisting al clirrumt Xheag far @lwk HE%E& , 
Corporation common stock with the New Ynrk Stock Exch$rfipc , - 

3 







B U C K  HILLS CORPO.mT&ON 
625 Ninth Street 

Rapid City, South Dakota. 57701 

PR0.W ST+TE,MENT 





Q: When are the sha 

A: 1.n order to 

'. , .. , .-. .: . . . r , . , - . ,  .,. 



TTEM 1: PROPOSAL TO APPROVE THE.FO.RMXFION 
AND PLAN- OF EXCHMGk' 

himation of a Idolding Company 

Corporation will become a wholly 
necessary regulatory approvals, th 
rnultiplc subsidiaries, The manner 

shareholders will not vote separately o 

suhjcct to the approval of 
share of common stock of 

= If our shareholders 
date specified in th 

Hills Powcr and Light Company". 
Corporation." 

Risk Faclors 

The formation of a holding cc?mp;trry :tltrrbs ti$ f(,t ff1;114tf2, fhlhsbkkh %kj.bt{t$brf$&t , 
busincss opportunities in rnrirkuts tti:tt ikrr hrtttt ~gg~~btacg  a~11: k€~l#~$@dikt&( $f~%$g@~k;%tet~ - 
businesses may involve morc risk than t91cr*r. c ~ f  %%%& %&!k %.'c>p.plti1CN1ck & h ~ &  [R p~ta@FF& 2* 

rcgulatcd utility. The v:ili~c tlf a con1ritclt.i sh;irrirrrtder'n ~ ~ Q ~ C ~ B P I  h f i i  ~ h t ~  'kftiuI@fi$ ~8\@p%@y 

could be adverscly affcctcd bcciiusc trC tttc grcirfec itpik rtli fhrsrv k$b"sib~~ew% 



e lli~idettcls on &he HoIditry C~~?zprrrlp Conloron Stock L)cpertrl rrtr /)rridrt;ct~ tlit;lF ~xft  I'&F Z'r#&~j_nlar: 
Slack 

&Fore and after the share exchange, the holding cornpony will hrrvc f ~ \ v  ~i+ief\ crI 114 tr~e, 
After the share exchange, Black Hills Corporalion, as a subbicliary uf ttlc holctlrrg t-'ouys$%%t~y, 
will continue as an operating company and will bc, at lca~st initially, the httltfit~$~ l.trrtr&&y'9 
largest source of income. Black Hills Corporation will o ivn .  oitllrr tlirrc'lfj rir inkf i rG~tC~ f ~ l t 4 k  
of the  operating assets. When the restructuring rakcs cffcct, i t  is cspccta~l ttrirt ditrdettd3 taPk 

the holding company conimon stock will bc decl:ircd imd paid o n  thc xiimi" sch~;dtik ti&%d r.r.rtn 

currently followed for dividends on our common stock. Suhscq~~cntly, holding r'ii>rir!ktq 

dividends will depend on the futurc earnings and finuncii~l a~ntiitinn ul tlrc hi-kltltng ilq>tk~gi$~alttg 
and its subsidiaries. For mare ir~formaticm on the rcstrictian aS Rl!ick t9illr tTax~lh7f;~tkt,qt?la~r 
ability ro pay dividends, see "Dividend Pczlicy" on page 15, 

Where kbu Can Find More Information 

We are currently the parent company of Black Hills I-lolding Ci)rpc)rakior~. Wc file alzxluaki 
quarrerty and special repilm: proxy statements and other infc~smiatinn with ttlr Sccuritks ,~ncl: Ev&kt~tgc~ 
Cmrnission. Our Securities and Exchange Commission filings arc available 18 t11c pii!tTi~ tnGr ftrq 
lnternet at the Securities and Exchange Commission" svch sitc nt Itrr/~:6iro1\~r1:,~1~c,gt~t; Votl mrly ikiisij rdtf$f 
and cupy. at the Securities and Evchange Commission's rates, any dncumenl wo tiit:: ul; the %crrrrtivs 
and F,uul.rangc Commisqion's public reference rooms. There art. Scc~~ritizs  rid I.isch:h:cn$e C-rrtrt-tlr~mizrn 
puBlic refcrct~cc: rooms at 450 Fiirh Street. N.W, D.C. 70339, i~nri tlic $i;curi!i~s ;brw\' 

Etrtrange Cummission's regional offices at Suite 1300, 7 World Tr;tdc Center, New sibrk, BI'W Yt~uk, 
IUIW and at 5CK) Wcst Madison Street, Chicago, Illinois 60661. Please crill the SccuritZcs iirrii' Fix@,'lt,r!tgg 
Cotrimi~ic~rt at I-800-SEC-0330 for morc information on the puhlic icfcrcnre f\loNlS, Kupnern, prr$y 
Jrtatcrnents :md vther informarion fibd by us may also be inspected :lt thc Ncw York ,F!crwk fb$ft~\tlpp*, 

17tc Scctiritics and Exchange Colnmission allc>ws us to  "incorporalc by rcfcrerrcc" ttRc itrPr;crr~~;~tik~~y 
tkvrt luc file with th~sn~. This means that we can disclosc inlportont husinuss irntl I'in;rnci:rl ilzfu~nr;ttitrritk~ 
yvrr by tef~rring you to those documents without including the inSc>rmntion in or clclivcrinp rt~r 
ifift,rm:jticrrt tlvilfi this proxy statement and prospectus. The irlfonnation it~corpl~rntcd hy re.e(tvrezr\u~ ts ;tn 

lmptrrtrmt pitrt uf ihis proxy statement and prospectus, and inft~rrnation that i s  I'ilc~l 1;tlcc' wiifir rhc 
Sect~ritics :rnd Exc'hango Commission will autornntically uptlatr iinii rcp1:rcc this inft~rnl ; t t i r t r \ ,  FVt: 
irrr'urrysc~nrtc fly rcfcrcr~cc fhc duct~mcnts lislcd bclow and any f u t ~ ~ r c  lilings mi id^ with the S ~ ~ ~ i ( i l [ i ~ o  
:mrb f1xt:hangc Cammissitln under Scctions 13(a), 13(c), 14 or lS(d) of the Sccuritius 5xrhurrge a r t r ; ~  rrf' 
f9.M7 :L% atnendcd, until all of our common stock is cschangcd thr thc common stock OF Iftr: hl~f$!ill# 
cetmp.nnys The inform;~tian in thc fc~llowing docunients arc incurporatccl by rct'erc11c.e: 

Annfrd Rcport to thc Sccuritjcs and Exchange Commission on Fr~rrn 11)-E; for thc ycaf cntfcd 
f)uecmher ST, l909, as amended. 

Ynu sraa rcrcivc ;r c o p  of these filings without rhe cshihits, nt n o  cr)al, by writing or t~lr:pl\~rn~rrg lik 

a%: 

Black Hills Corpi~mtic~n 
625 Ninth Strcct 
Rapid City. South Dakora 57700 
Attention: Corpuratu Secretary 
(h(15) 721-1700 

'Ttr m k e  this idrumation in time for our 2 0 0  annual meeting, o u  musl request i t  Irri iiltrr kharr 
Jgae X3,2W, T i c  business days prior to the date of our 2000 annual meeting. 
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ately after the effective 
an operating company 

to regulation by the Federal Energy 
Commission or the Wyoming Public ScNicc 













for the common stuck 
fer agent and registrar 

Nonvest Shareowner Serviccs 
PO Box 63854 
St. Paul, MN 55 164-0854 

Ma&&$ Value of Our Common Stock 

- ,  Our. common stock. i s  mrrently listed on the New York Stock Ex 
ptke$ r:,f out commcfn stock on May 1, 2000, the record date, were $2 





ntain the following 

-Stack d the Hitlding Company 

; . I # P i r  n c  holding company is authorized to issue: 

+- tfX#$XXjXC%R R ~ B ~ C S  of cornman stock, 91 par value; and 

9 2$*&,#1,iiW3j- j&uccs csf arics preferred stock, without par value. 

Tk b r r f  ut the balding company can determine the voting rights, if any, anti t 

:*#&$ ijt p~ekrfcd stxk of tlrc holding company. 
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'Dimiijrs Wose Terms kpire at 
-&h@~'.hnuzi~ Meeting--Class f 
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meetings are subst 





COMPENSATION COMhIITTEE 

Arlil M. Ameer 
John R, Hownrcl 









"k :tgfderrtent with the Chief Executive Officer also contains an 
(rrrirxf rrl time beginning on the onr-year anniversary after the chc 
Cbicd &-ccutivc Officer may terminate for any reason and rcccivc the payn~cnts ;in 

Upln a change in control. the csccutive will have an employnlcnt contract for ;i thrcrsycir-r yerut+k 
htrt m31 hyond age 65. During this employment term, the csccutivc shall rcccivc jlnnl~itl ccrmpcn~rlicin 
st kast ccluol to the highest rate in effect at any time during thc onc-year period prcccsling the C!I:@I#$ 
in crrnt~ol afid tihall also reccive empioymcnt welfare benefits, pcnsion benefits, and siapplvrncnlirl 
:cfi~rtnciri kncfits o n  n basis no less favorable than those received prior to the cl~aagc. in cun@ot. 









PLAN OF EXCHANGE 

BETWEEN 

BLACK HILLS C O ~ P O ~ T I O l r i  
(a South .Dakota coqorationj 

AWD 

BLACK HlLLS HOLDING CORPORATION 
(a South D a b t a  -corpriraticin) 



ARTICLE ll 









li!;acntcrs. w h c r e v ~ r  residing. whose denland 
,eJing zs in an  action against [heir sharc-s. A ca 



i 

&k%&s% %& x%&%m&% & c ht7nteident. thc copy ma). be sewcd on him by registered or certified mi~il 

uurt may appoint one or more. 
RF i;weR';s" z - k k t t c ~  ~ncf recornmcnd a decision an [he qucstion of fair ualite. Tho, 

rder of their appointmcnf 
very in the same manner a s  

w%xdziel. s ~ k  Watiec rhstl tw cnritled, after 3 hearing without a jury, to judgment 
*PI% fM 8@iyY @&hi& t d  their shtireb b fcritnd to exceed the amount previously , 

dissenter who made a 
I1 he p;rid t)y thc 

hcrcfor in an appropriate court, 
I 

nd cxpenscs of any proceeding 
f appraisers appointed by thc 
tion, cxcept that any part uf 

md %'i,\e.ssed as the court considers equitable against all or 
fksfitse action in demanding suppierzlental payment thc:'churt 

ay be assessed as the court 
crs if the corporatjon f~~i1e1.I 

assessed against eithcr the 
hat the. party against whom ,the 

@ $ i $ ; $ & d w ~ %  ~~&%~mid ,%+ad  ~t;~b#f$kfity, vc"eiit;St~~~ly, or not in gi3od faith in respect to the rights 
*$%$&&% & k?+,&gf+ k 4'k&&%+J, &jq&g&gk ;afltE @ 34-bJft tc, J7-6-50, inclusive. 

@ k k  &G@L Cp#- I% :w-i&ki~:k G$ eiirc~uck Rar any cfisrnter wurc of substantial benefit lo olher 
on it may award to-rhesc 

ssentcrs who were trcncfitctl, 

of first announcement, 
ct to withhold tho rcmittancc 
the dissenter or thc person on 
of the first announcement to 
tion. With respect to such 

to each dissenter its cstimatc 
ing tho basis thcreof, and, 

++? g4.p &$ +a#%&+@ -&5i:td1:~& XV* g$&gb~um$$ Otk \ f i~mtcr l ' i l  i t~r tcen~cn~ to accept them in full 
rkk@$tgg%%% 

& &,F &ltr~im~f &$*iig~ earar %k ,sgi%~w! krk:graif is 1 ~ 3 %  ttrnn ~ h c  Fdir value of the shares and 
:&$tq&qa# sqg595%%$4p p5, $be* wk;tii."'d$, kt" cn.ep sutthiti thirty days after the date of mailing of the! 
&:g~@bg&t!ngr z~#kg$ CN,& &% rci*q$p~h4jr%4& &il; r*t++fe esirtvl;itc [PC iiiif v;iIue and interest, and demand rhcir 

g@ b@q d ~ a - " ~ ~ ~ f  k%Fjfe ?<?rr &-wF,. h *br4E5 be errcitfcci ro nca rnorc than the corporation's offer. 

O 47-6-48 and 47-6-19 shall 



The Complainant alleges that his t 
authorization. He is requesting cre 

Staff Analyst: Leni Healy 
Staff Attorney: Karen Cremer 





service in the territory of rural telephone companies. 

Staff Analyst: Keith Senger 
Date Docketed: 08/18/00 
Intervention Deadline: 09/08/00 

TCOQ-7 26 In the Matter of 
Interconnection 
Midcontinent C 

A second amendment to an interwnnedion agtrcsemeflt krtl.M@fl 
WEST Communications, Inc. (Qwest) and MIOCO C~rnrnwimliCb~s~ 
Communications, Inc. has been filed with the Commkskm b ~ a p g m ~ ~ k -  ~ k @ f i &  
agreement was approved by the Commission in Dmket TC94-aF3 (Wd *&@S 
1999. The first amendment to the agreement was appramb Ply. #& C8 
TC99-023 and was effective June fi, 2000- f Rb S@~kl@ m@&im@% * F 
conditions for Unbundled Dedicated Interaftice Tmnsprartl [&I.Dn{bv 
comment on the Second Amendment may do so by filing w$K@&=~~w!% wtlk1& :.. . 
Commission and the parties to the amendment fio baker tMr %%pt&m%a@~?. 2- ' @ 
the amendment may file written responses tb the COmmatJ n@ t&&@ W@n& d@@ 
service of the initial comments. ' ,  

Staff Attorney: Karen Crerner 
Date Docketed: 081 18100 
Initial Comments Due: 09i071063 

TCQO-129 In the Matter of the ApptScaticsn f r f  Ti#! 
Certificate of Autharity to flfavicll LC%@ &@2 
Dakota. 

Tel West Communications, LLC is seeking a C&fibf~~at& & &~C!WPEQ Ear p#@~&@ 
exchange telecammunication services in $auk& aDCka&, 'm ? @ B m  
forms of intrastate te~ecomrnrmimtions sewre@$ i f i~ l~dff i~  ~%@si@@i@ 
call waiting, caller ID, and call fo~at-bk#~~ 

Staff Analyst: Heather Forney 
Date Docketed: 08121 10Q 
Intervention Deadline: 09100100 

TWO-428 In the Matter of the Appfi~atfa~ ol'P&c* 
of Authority to Provide Telecomm&ahr~om -&a:- fni &* 

Pac-West Telecomm, Inc. is seeking % GeeiCicato af 
telecommunication services in South Dakaha. %be 
message toll calling and a fuit range of crktaer iYjM 









10. Consistent $witIra %I& i%ii$w~ 
apprised of their dissenrcis 
actions related to the 5k11.f~: ex6 
and none of the s h w h a t b  e 

Hills Corporation prior ic the Shaa Excharge i*+ % I ( ,  id + 3 u r  ?be 5Mk  &4&4@e 4pw Qi, 

12 After the Share ik;bng.c. R k k  ~EF-BFR~ !b*;d~l?i?i$5: C~vi$w+-@b% ~ 1 1 %  k ?-ecxm~ed 

any cfi 
that of the titilit). and i t  i s  antrrifw~,d.. a WP & &WG% g P k 4  9% kakikq %**?* *ibV k 
separated from the finmsia1 nsil of' the v s e ~ ~ ~ ~ i f i y  bsiw%-c4& ~.M.T Erp.&~4.&~ i+A s*qhW * ~ t %  

and \rill not in\olcc or imnm~Pahl> c w ~ b & t h r  &&& t ~ ;  Fi%ld&~~* 
d 
i 

14. AhcrthrShltEC\~~c.&kR.Tttddkk~&~~~%~~~~&~v@&~*"~4Nk: 
utility Ilolding cornpan>-- the M~K f "~ lz f .  i rn-? IC? $Q:* @kwh 
I-Jolding Ccrrp,mtion ~ ~ d f  clazm a rxaq%wt %str*=4 3 :tr% P 5 , 6  49;11hz $f+tk TJ htbh @k~Mie 

d 

17. ~ h c  S&~C EX&&&& - - .  ~ r r  a-9 t* &#?am+ W ~ F  gguk rga ti4.m~~hgg ~g &~%h 
Hills Holding C:aqwmt % ted%& @GW$& *@%57+tx#% id & & & t a l ~  @@h 
Utilities Cammlssii~@, i&g P&v#w %*-kg gTb:~@ggb 
Commission. thc. licds: &gga~s@$ $ , ~ ~ ~ $ ~ ~ $ e ~ g k .  g$ 

stock of Black f fills; f-i Pa &g%jk @&& *&$% +he$ 
-3 $ &$F&* $4 r;u@@* g$@my &&f i;p>@& $k& 

Corpariitio~k camrttsi .t.r% %&gSus g,sa%ag,&s 
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